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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the approximate balance between government expenditures and 
receipts in the first quarter changed to an excess of expenditures of $3 billion (seasonally adjusted annual rate) in 


the second quarter. 
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GOVERNMENT - FEDERAL, STATE, AND LOCAL 


EXPENDITURES FOR GOODS 
AND SERVICES 
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Ly INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT 
2) INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


3/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 











NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 
STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-108, AND THE 


MIDYEAR ECONOMIC REPORT OF THE PRESIDENT, JULY 1952, APPENDIX A. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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GROSS NATIONAL PRODUCT 


In the second quarter of 1952, gross national product was almost $4 billion higher (seasonally adjusted annual rate) 


than in the previous quarter. 





National security expenditures increased about $4 billion, while the rise of about 


$2 billion in personal consumption was approximately offset by a decrease in other government expenditures and in 
investment (domestic and foreign). 











BILLIONS OF DOLLARS 
400 


BILLIONS OF DOLLARS 







































































400 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
350 350 
Ln. a 
U 
300 / oe 300 
250 }— — —_————§ 250 
PERSONAL CONSUMPTION 
EXPENDITURES 
/ aaa eee 
200 y-" anlk.a 22ers ——_—_—- 200 
—_ 
7 
7 
4 
150 tT ——1 160 
f 
7 
sd 
100 wn, | —_— — — 100 
le i 
- \ GROSS PRIVATE DOMESTIC INVESTMENT nse? 
_ 
i \ f i. “ nn seen ml 
' 3 a Oth DEL Lhe i ei Tee 
7 $0 fi v r ae a —— mt - Oeeceees = - 50 
/ : a —— ) 
, Jocaart” * 
Jf ‘ GOVERNMENT PURCHASES OF GOOOS AND SERVICES 
ap ae 
OO Cnn aan Une — oe ee ~~ 0 
NET FOREIGN weaoreann” 
eh ee l L { | am a | ! -50 
1940 42 44 #46 48 «50 ~~ 52 3 a ' 2 3 a ' sad 3 3 \ 2 
1950 1951 1952 1953 
‘ Yereciminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 








SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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—" Government purchases of goods and 
Total gross Gross private , services 
Period national an capone ; domestic re Seen - 
product nvestment ‘ational 
itures Total security 1 Other ? 
EE eee 91.3 67. 5 9.9 0. 9 13. 1 1.2 11.9 
SS 213. 7 111. 6 AY —2.1 96. 5 87. 5 9.0 
tind be oben soa. 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
tt ndbadckénnicsae= 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
nn kieieceoee 259. 0 177. 9 42.7 1.9 36. 6 15.5 2), i 
i Se 258. 2 180. 6 33. 5 5 43. 6 18. 9 24. 7 
a ee a 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
ie a kk eco mae 329. 2 208. 0 58. 5 ~ % 62. 6 36. 7 25. 9 
Seasonally adjusted annual rates 

1950: Fourth quarter___- 304. 2 199. 4 61.6 2.7 | 45.9 22. 1 23.8 
1951: First quarter_____- 319. 6 210. 5 59. 8 —2.7 51.9 97.3 24.6 
Second quarter. __- 329. 3 204. 5 65. 2 —.2 59.8 34. 5 25. 3 
“Third quarter -___- 330. 9 . 206. 4 56. 2 1.1 67. 3 41.1 26. 2 
Fourth quarter ___- 337. 1 210. 5 52. 9 2. 6 71.2 43.8 37.4 

1952: First quarter_-____-_ 339. 4 213. 2 50. 0 1.9 74. 4 46. 0 28. 4 
quarter ?___ 343. 2 214.9 49.3 .9 78. 0 49.9 28. 1 
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ed Garvey of Curent a Rg July 1! 1952 


Government sales. 


Government for other i 1 security” and total expenditures by State and local governments. 


| A 
Commerce, 


Source: Department of 


loans), atomic energy, merchant marine, promotion of 
or further detail, see Midyear Economic Report of the 





CONSUMERS’ PRICES 


In June, consumers’ prices reached a new all-time high—0.3 percent above May and 11.4 percent above June 1950. 





PRICES 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100] 
Fuel, elec- : 
, , SSH Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and sons 
refrigeration nishings — 
1939 monthly average-.-- 99. 4 95. 2 100. 5 104. 3 99. 0 101.3 100. 7 
1943 monthly average-_--- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average---_- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-_--- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. --- 139. 5 159. 6 160. 2 110. 1 112.4 159. 2 128. 8 
1948 monthly average---- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 -149. 9 
1949 monthly average--_-_- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average-.-.- 171. 9 204. 5 187. 7 131.0 140. 6 190. 2 156. 5 
SE Btscnkevens 170. 2 203. 1 184. 6 130. 9 139. 1 184.8 154. 6 
1951 monthly average_-__- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
BOSE: BON Bcceccccccs 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
2 185. 2 226. 9 204. 0 135. 7 143. 6 212.5 164. 8 
a 185. 5 227. 7 203. 3 136. 2 144. 0 212.4 165. 0 
August 15.-.......- 185. 5 227. 0 203. 6 136. 8 144. 2 210. 8 165. 4 
September 15-_-_--- 186. 6 227. 3 209. 0 137. 5 144.4 211.1 166. 0 
Cpeeeee 16....0.«- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15-_--~-- 188. 6 231. 4 207. 6 138. 9 144.8 210. 8 168. 4 
December 15.----- 189. 1 232. 2 206. 8 139. 2 144.9 210. 2 169. 1 
1952: January 15__-.._-- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -.-..-- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
Mareh 15.......... 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 
BE kccntencas 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171.1 
gS Rae: 189. 0 230. 8 202. 3 141.3 144. 6 205. 4 171. 4 
a) ae 189. 6 231.5 202. 0 141. 6 144.8 204. 4 172. 5 


























1 Based on a special survey, the food index for July 15 is estimated at 235.1, or 1.5 percent above June 15. 
Note.—Revised index of prices for moderate-income families in large cities. 
Source: Department of Labor, 








WHOLESALE PRICES 


Average wholesale prices in June were a little lower than in May as a result of slight declines in farm and industrial 
















































































prices. Week-to-week changes during July, however, were upward; all three major wholesale price sectors showed 
increases. 
— 
PERCENT OF 1947-49 AVERAGE. PERCENT OF 1947-49 AVERAGE 
120 —™) 120 
— PRODUCTS ‘\ pitas 
oC {—\ Ne 110 
\eK 
100 7 iH 100 
’ ALL COMMODITIES dl 
i a” é ! 
OTHER THAN FARM eon] att tted J 
PRODUCTS AND FOODS i al / 
(iwousTRiaL) a rl 
‘y | / 

90 C7 90 
80 —1 80 
~ ~—™ 
EE EELS OSS POPSET PC SETE PO CETE POSES Cee e ee eee rrtttlitiislo 
SFMAMISTASONDISFMAMISASONDIVF MAMI ST ASONODISF MAMI JVASONODISFMAMISTASONDIDVFMAMIIVASONOD 
1947 1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

[1947-49= 100) 

Other than 
Period All com- Farm Processed farm products 

modities products foods and foods 

(industrial) 
1942 monthly average....--------------------- 64. 2 59. 2 ©) 68.3 
1946 monthly average...---------------------- 78. 7 83. 2 () 78.3 
1947 monthly average_.-_-.--.------------------- 96. 4 100. 0 98. 2 95. 3 
1948 monthly average_-.---------------------- 104. 4 107. 3 106. 1 103. 4 
1949 monthly average__...-.------------------ 99. 2 92. 8 95. 7 101. 3 
1950 monthly average_..----.------------------ 103. 1 97. 5 99. 8 105. 0 
ei addtTi RD acovecadessscococcce 100. 2 94. 5 96. 8 102. 2 
~ 10951 monthly average.....-..-.---------------- 114.8 113. 4 111.4 115.9 
ES Se 115.9 115.7 112.3 116.8 
Diccsanetepanterencosecaccacceccsce 115. 1 113. 9 111.3 116. 2 
en cnindenseleerecees 114. 2 111.1 110. 7 115.7 
te i a a 113. 7 110. 4 111. 2 114.9 
EE 113. 4 109. 9 110.9 114.8 
et ati ddbaccundcsdadccccousoed 113. 7 111.5 111.6 114. 6 
PEE cbclbctahesconsmdswGcsccccens 113. 6 112.0 111.0 114.5 
Lok dibbconsedsdashescocccoe 113. 5 111.3 110. 7 114. 6 
Ds cw bend Sw bedecconswssdencceces 113.0 110. 0 110. 1 114. 3 
SEES Se re 112.5 107. 8 109. 5 114.2 
he ket ubdabhs orca nedweserocccons 112. 3 108. 2 109. 2 113.8 
ee Lk Millie Soda deteeRaecnacone 111.8 108. 7 108. 0 113.3 
EE ES ee ee) eee 111. 6 107. 9 108. 6 113. 0 
NS oie ck Ens gue eth ao coe a 111.3 107. 3 108. 7 112. 6 

Week ended: 

ae ee 110. 7 107. 7 108. 0 111.9 
BURL asenodsimhbhaneses«4 110. 7 107. 6 108. 1 111.9 
RE ees on deiindthh ocecns me 111.1 109. 4 109. 2 111. 9 
EES eo 111.2 109. 6 109. 2 112.0 
Bee od nek See ab U Gente dnoe 111.7 109. 7 109. 7 112.5 
August iit hae ene thennees coe 111. 8 109. 6 109. 7 112. 7 
































PRICES 


From mid-June to mid-July, prices received by farmers increased 1 percent while prices paid by farmers did not change. 


RECEIVED AND PAID BY FARMERS 


Thus the parity ratio rose to 103, its highest level since January. 
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PERCENT OF 1910-14 AVERAGE 
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~, 
300 fr ¥ a — = 300 
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150 150 
vet eee eter te eeten | PARITY RATIO” s 
100 te Ee es Minato a1 COO 100 
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Py ° 
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1947 1948 1949 [950 1951 1952 
ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE, COUNCIL OF ECONOMIC ADVISERS 
[1910-14= 100} 
Parity index 
Prices (prices paid, 
Period received | interest, taxes, | Parity ratio } 
by farmers and wage 
rates) 
ee ee Os i wacvackGoneeekeukesueeeeeranekuste 95 122 78 
er ORC R Ee Cc co ecktecdnesanuuencwcesaakeaseanxd 158 151 105 
ee a cede eoeounpeoneansseeauesesassea 2196 182 108 
eC none ceudnberesstudesceeseseeaennnee 3 234 207 113 
ee Ee cc ciikdenttnecenndaennsetetneenasnennes 275 239 115 
ine dc niieeeeradengeetesienbenadeutnen 285 259 110 
ee SA PENDS oo ca bacon kde deeseuncs~cicudeeouseons 249 250 100 
Re FOI gs 6 ok Sbccuecdabcncecscsaescedeccsecucs 256 255 100 
a aaa al ik iia ii liaise 247 254 97 
Se CT ii cenndkdediniesetannnendensinsendaed 302 281 107 
BORE s GG ita cecenccnccsccccccccsesuccssssesscoensecoues 301 282 107 
St Dnithbevdcnnehecnasesuebeescnnsseussusecetonest 294 282 104 
OG edad in cacw edad tees eanee asec eegarecanee 292 282 104 
DY Shi crcesunnenninetendidndneeseeeibedenneaine 291 282 103 
SE Sekt ck ekendunesdunereenredeséseenesueunend 296 283 105 
al aa a a a de ale teens Cate ar rg 301 284 106 
PE Sbecénduncesecesenebnecedskeenseeisoebena 305 284 107 
SR Been caccnndcncunnesetwtcensdvesescexsecenes 300 287 105 
PE ig on ca cnecdtuasneceseasesseweneduseusees 289 288 100 
in ptndnpeechunebteusseeunenonananebenadksane 288 288 100 
hs <cpinisshdcnabeebevehetbhakteeenenaaiedwke 290 289 190 
RUE S aa Gene uehackdeds a Ckaesn aus ee sunkenessee ces 293 289 101 
PERE c6 pavicacecCadenseedebenanaiabegueas<uneee 292 286 102 
ete eee eens Cee EEC ieee ae ke eee 295 286 103 














1 Ratio of index of prices received by farmers to parity index.. 


2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk. and butterfat between October 1943 and June 1946, 


Source: Department of Agriculture, 


23228—52——2 














STOCK PRICES 


The trend of stock prices was upward during July, and the monthly average was the highest in recent years. 
groups, except utilities and mining, prices were higher than in June. 


In all 













































































































PERCENT OF 1939 AVERAGE PERCENT OF 1939 AVERAGE 
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WEEKLY AVERAGE WEEKLY INDEX 
—aen. ff lod 
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Seed 
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150 ] 3 150 
SO eee el 
100 seach % 1090 
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| ot a a. eee ee ee ek ee ee ee he oe ee ae eee ee 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. CouNeN. OF ECONOMIC ADVISERS 
[1939= 100] 
ies Manufacturing 5 ‘ ‘Trade, 
F on- rans- re nance, sr 
Period pe, Total — durable | portation Utilities and Mining 
goods service 
Weekly average: 
Geb <cuice see -s-- 90. 6 93. 4 92. 5 94, 2 99. 1 97.7 86. 7 75.9 
Nt 74. 9 75. 5 73. 7 77. 1 90. 8 69. 8 71.3 59. 7 
Oe 149. 6 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 125. 5 
| 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
i hides wccecee 154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. & 143. 5 
EE 158. 3 Ti. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
NN 184. 7 206. 6 178. 3 233. 0 199. 2 112. 5 208. 0 204. 9 
Been? O00y...<.......... 181. 8 204. 4 170. 3 236. 3 187. 9 111.2 202. 2 195. 2 
August_...........-. 189. I 214. 0 177. 7 248. 0 195. 1 113. 9 205. 5 217. 4 
September--_-_--_---- 194. 0 219. 9 184. 5 252. 8 202. 3 114.9 213. 1 229. 4 
ae 191. 4 215. 8 185. 1 244. 3 203. 3 114.3 214. 0 243. 6 
November-------__- 185. 0 207. 5 178. 4 234. 6 194. 0 113.8 207. 8 238. 8 
December. -------- 190. 2 214, 5 182. 1 244. 6 203. 6 115. 0 209. 0 238. 1 
1952: January_......---- 195. 3 221.5 185. 2 255. 1 210. 6 116. 4 209. 1 245. 8 
February._----_---- 193. 1 218. 1 182. 6 251. 1 208. 6 116. & 206. 0 258. 9 
SO 192. 5 216. 3 181.5 248. 4 214. 0 116. 7 202. 9 294. 9 
; (A 191. 1 ~ 214.5 181.3 245. 0 Zit. 1 116. 0 202. 5 298. 4 
i  * ee 190. 4 213. 7 181. 7 243. 3 215. 9 116. 7 201. 3 283. 2 
Me okewes ...... 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
wed dees... .-.. 198. 7 225. 3 191. 7 256. 3 226. 3 116.8 208. 3 288. 8 
Week ended: 
pee emp O.550........ 199. 3 226. 0 191.8 257. 6 228. 4 116. 8 207. 9 295. 5 
| ASS 198. 4 224. 7 191. 3 255. 6 226. 2 116.8 208. 4 290. 2 
7 197. 5 223. 8 190. 7 254. 3 224. 0 116. 7 207. 9 281.3 
ia ~ 199. 7 226. 6 192. 9 257. 8 226. 6 117. 1 208. 9 288. 4 
August 1__.._..-_. 200. 7 228. 2 195. 6 258. 4 229. 9 119. 2 210. 0 285. 9 
1 Includes 264 common 



































buted as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
and ‘Stor trade, finance, an 


Ga Besining with for ate a 


Ce. 
xes are computed on the basis of Friday prices since the markets are closed on Saturday. 
Source: Securities and Exchange 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Total employment declined almost 340,000 in july to 62.2 million. 
employment was not offset—due partially to t 
agriculture. 


An increase of over 225,000 in nonagricultural 
e steel strike—by a seasonal decrease of about 575,000 workers in 


A rise of about 125,000 in unemployment brought the total to 1.9 million, or 3 percent of the total 


civilian labor force. 
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Civilian labor force Unemploy- 

ment as per- 

tested Sains Employment ! Unem- cent of total 

ota Total Agricul- | Nonagri- ploy t civilian 
- tural cultural — labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average_-_--_-_---------- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average-_-_-_-_.-...------- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average--_-------------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average_-_-_-_------------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average--__-.---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average--__------------ 63, 099 59, 957 7. 507 52, 450 3, 142 5. 0 
Dt ipieitvinciiancnesne wee 64. 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average..-.-..---------- 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
SS iitittnteinekendednedaees 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
RESALES Repay seer 63, 783 61, 803 8, 035 53, 768 L 980 3. 1 
i ttneickens haeawaa nel 64. 382 62, 526 7, 908 54, 618 1, 856 2.9 
ER Rees eee eo 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
te ccetenwcketesncseue 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
te stress > hase enkwoee * 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
Sey 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
PORINGEi a6. 6 occa cccececccens 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
RONG es so ce oles ee pceee cess 61, 780 59, 726 6, 186 53, 540 2, 054 3. 3 
ERE SSR treet 61, 838 59, 752 6, 064 53, 688 2, 086 3.4 
ia. ccctuhchendinhwweae 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
eer eee 61, 744 60, 132 6, 412 53, 720 1, 612 2. 6 
i taki ntib oe gach ahaa 62, 778 61, 176 6, 960 54, 216 1, 602 2.6 
ee ee ee 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 
suly...... 64, 176 62, 234 7, 598 54, 636 1, 942 3. 0 

















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off 
and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. 


Suurce: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


The usual June rise in manufacturing employment did not occur, primarily because of the steel strike. 
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7.0 = 6.0 a 
oc l L lL l l lL l | i] l a oc | l i l L l | l ] a 
J F M A M J J A Ss ° N 0 J F M A M J J A ° N 1?) 
3.5 11.0 
CONTRACT CONSTRUCTION TRADE 
3.0 10.5 / 
Sg 
195 
2.0 9.5 
—" ma 
os ad 1950 
a | ! N ! N ! n ie of 1 ! l N ! ! —e 5 
J fF M A M J J A Ss ° N 0 J F M A M J A ° N 12) 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers !] 
P Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods _|rable goods local) utilities 
1939 monthly average.....| 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average.....| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-__-_- 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average-___--_ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average__-_-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_-.--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
iin sauckaVecee 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average__.-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 
1951: May---.-.-...---- 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
PSS 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
ates lnhitelecem ina 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4, 176 906 
Re cktocoagme a 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September--_..--..- 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
ia din ey ote 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November --_...--- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December__....--.-- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952: January..........-.. 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February. ......--- 15, 859 9,010 6, 849 2, 308 9, 643 6, 586 6, 490 4,111 902 
Ns ib tin abtsin + 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
om ee RN 15, 784 9, 045 6, 739 2, 410 9, 817 6, 701 6, 551 4, 098 897 
i nes Smite ih 15, 671 9, 006 6, 665 2, 517 9, 744 6, 754 6, 602 4, 138 894 
NS ie clea del 15, 440 8, 682 6, 758 2, 661 9, 787 6, 817 6, 585 4, 170 862 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 
parable with estimates of 


Total derived from this table not com- 


Itural employment of the civilian labor force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 
count persons as employed when they are not at work because of industrial disputes; and which are based on an 


servants; which 


persons, and 
enumeration of population, whereas the estimates in this table are based on reports from employing establishments, 


Preliminary 


Source: Department of Labor 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Average weekly hours in manufacturing increased slightly in June. The textile and leather industries showed the 
most significant gains. 
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1 For production and related workers. 
3 Not strictly comparable with previous data. 


2 Not available, 


‘Preliminary estimates, 


Source: Department of Labor. 


DURABLE MANUFACTURING | NONDURABLE MANUFACTURING | 
| ag sees 44 nian ied eae asi én a 
| 
| * a | 
‘| 
| | | 
| 38 |— | 
36 - . . 
| | ; © | | | ; 
° PEPE ELE POTEET EE EES OPENS TOET ee FEET Pree EE EEE: LETT ET SE LTT eee ere 
1949 1950 1951 | 1952 1949 1950 i] 1951 1952 
~ 4" 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
(iT snaaeinicipdieestiaimiadisniaiesiedinnenet i VY SL a 
38 38 }—— - —-—-}-—-—_—_—--__ 4 
36 SS ee Seer a noeaee — 
34 Ez V. —- 34 aes —_-—— | — —~———+ 
PT OO OO ED LET TN LT OE, Se ee eae 
1949 1950 1951 1952 1949 | 1950 | 1951 I 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industries '} 
Manufacturing — 
uilding . 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average_.-___-.------- 37. 7 38. 0 37. 4 32. 6 (?) 
1943 monthly average__-.-___------- 44.9 46. 6 42. 5 38. 4 (?) 
1946 monthly average__---.--------- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average__-..--.------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average__-.-..-------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average__-...--------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_.....--.------- 40. 5 41.2 39. 7 36. 3 40. 5 
ees oe 40. 5 41.3 39. 5 37. 0 40. 9 
1951 monthly average .......-------- 40. 7 41.7 39. 5 37.3 40. 1 
Oe sc dncacnea aches cccecnucs 40. 7 41.8 39. 3 37.5 39 8 
1 EEO ee ee ere 40. 7 41.8 39. 4 37.7 40. 4 
a ita i ee aes Sa 40. 2 40.9 39. 3 38. 1 40. 8 
Nene a eda i 40. 3 41.3 39. 1 38. 2 40.8 
EES Oe 40. 6 41.6 39. 4 38. 2 40. 0 
Ootober............. a etic 40. 5 41, 7 38. 9 38. 5 39. 8 
NOVO DO? «<ccccceccccccnccceu 40. 5 41.5 39. 2 36. 4 39. 4 
PROOOINUE? « . nossecdicccccieescs 41.2 42. 2 39. 9 37.7 40.1 
SR er viecnavsensseetnenne 40. 8 41.8 39. 5 37.5 39. 8 
EE et aa 40. 7 41.7 39. 5 37.9 39. 8 
March ...--- ee nare 40. 7 41.7 39. 3 36. 9 39. 8 
April ee ee 39.8 40. 8 38. 4 37.7 39. 8 
PON cs mesic ws aes om 40. 2 41. 1 38. 9 38. 2 39. 7 
| eee k 40. 4 | 41.1 39. 4 (?) (?) 














AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly earnings increased in most industries during June. 


relatively high-paid steelworkers caused the average for manufacturing industries to remain unchanged. 





However, the withdrawal from the payrolls of the 
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SOURCE: DEPARTMENT OF LABOR. 
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[Production and related workers in selected industries] 















































. Durable goods |Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
Current} 1951 |Current! 1951 | Current| 1951 | Current| 1951 | Current| 1951 
prices | prices! | prices | prices!| prices | prices!| prices | prices! | prices | prices! 

1939 monthly average - - __-_- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (?) 

1943 monthly average --___.. . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (?) (?) 

1946 monthly average. - ---- 1, 086 1.444 | 1. 156 1. 537 1. 015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average - - -_-_- 1. 237 1.438 | 1. 292 1. 502 1. 171 1. 362 1. 681 1. 955 | $1. 009 $1. 173 
1948 monthly average - - - - _- 1. 350 1.458 | 1.410 1. 523 1. 278 1. 380 | * 1. 848 | 3 1. 996 1. 088 1. 175 
1949 monthly average - - --__- 1. 401 1.528 | 1. 469 1. 602 1, 325 1. 445 1.935 | 2.110 1. 137 1. 240 
1950 monthly average - - - - -- 1. 465 1.582 | 1. 537 1. 660 1. 378 1. 488 2. 031 2. 193 1. 176 1. 270 
ead alhery amie 1. 453 1. 585 1. 522 1. 660 1. 365 1. 489 1. 994 2.176 1.175 1. 281 
1951 monthly average. - __-_- 1. 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1. 253 
1061: May................ 1. 586 1.588 | 1. 665 1. 667 1. 474 1. 475 2.182} 2. 184 1. 252 1. 253 
Pthecestnens'>« 1. 599 1.602 | 1. 681 1. 684 1. 484 1. 487 2. 194 2. 198 1. 256 1. 259 
SE 1. 598 1. 600 1. 682 1. 684 1. 488 1. 489 2. 195 2. 197 1. 262 1. 263 
ET Se 1. 596 1.598 | 1. 684 1. 686 1. 481 1. 482 2. 207 2. 209 1. 259 1. 260 
September........_-- 1. 613 1. 605 1. 707 1. 699 1. 489 1. 482 2.236 | 2. 225 1. 270 1. 264 
October_-......----- 1. 615 1.599 | 1.705 1. 688 1. 491 1. 476 2.239 | 2.217 1. 267 1. 254 
November. -_.....--.- 1. 626 1.600 | 1.712 1. 685 1. 507 1. 483 2.260 | 2. 224 1. 267 1. 247 
ipnpine tink a 1. 636 1. 605 1. 723 1. 691 1.515 1. 487 2.253 | 2.211 1. 245 1. 222 
1952: January_............ 1. 640 1.609 | 1. 726 1. 694 1. 520 1. 492 2.276 | 2. 234 1, 287 1. 263 
February._....-.--.- 1. 644 1.625 | 1. 731 1. 710 1. 522 1. 504 2.285 | 2.258 1. 281 1. 266 
|e ee 1. 656 1. 635 1. 746 1. 724 1. 530 1. 510 2.292 | 2.263 1. 279 1. 263 
ER 1. 654 1. 626 1. 741 1. 712 1. 530 1. 504 2. 277 2. 239 1. 285 1. 264 
uiesscccctaas-| 1. 657 1.628 | 1.745 1. 714 1. 531 1. 504 2. 267 2. 227 1. 309 1. 286 

le = 1. 658 1.622 | 1.746 1. 708 1. 540 1. 507 (7) (?) (?) (?) 

+ eninee in current prices divided by consumers’ price index on base 1951 = 100. Source: Department of Labor. 

3 Not strictlyjcomparable with previous data. 


‘ Preliminary estimates. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Papen, eoey earnings in manufacturing increased 37 cents in June to $66.98 because of the increase in the 
workweek. 
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[Production and related workers in selected industries] 











: Durable goods | Nondurable goods Buildin 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1951 |Current} 1951 | Current! 1951 |Current! 1951 |Current] 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average. ____- $23. 86 | $44. 51 | $26. 50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 
1943 monthly average_-___-_- 43. 14 64. 77 49. 30 74. 02 34. 12 51. 23 48. 13 72. 27 (?) (?) 
1946 monthly average---_-_-- 43. 82 58. 27 46. 49 61. 82 41. 14 54. 71 56. 24 74. 79 (?) (?) 
1947 monthly average 


Sonees 49. 97 58.10 | 52. 46 61.00 | 46. 96 54.60 | 63.30] 73.60 | $40.66 | $47. 28 
seouce 54. 14 58.47 | 57.11 61. 67 50. 61 54. 65 | * 68.85 | 374.35 | 43. 85 47. 35 
a 54. 92 59. 89 58. 03 63.28 | 51.41 56.06 | 70.95 | 77. 37 45. 93 50. 09 


1948 monthly average 
1949 monthly average 
1950 monthly average 


ak eae 59. 33 64. 07 63. 32 68. 38 54. 71 59. 08 73. 73 79. 62 47. 63 51. 44 

SN ie ut 58. 85 64. 18 62. 86 68. 55 53. 92 58. 80 73. 82 80. 50 48. 06 52. 41 

1951 monthly average__---- 64. 88 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 
WOt! BRO ccd civccesecncad 64. 55 64. 61 69. 60 69. 67 57. 93 57. 99 81. 83 81. 91 49. 83 49. 88 
| CROPS 65. 08 65. 21 70. 27 70. 41 58. 47 58. 59 82. 71 82. 88 50. 74 50. 84 

PR tisestcesneewed 64. 24 64. 30 68. 79 68. 86 58. 48 58. 54 83. 63 83. 71 51. 49 51. 54 
August ee 64. 32 64. 38 69. 55 69. 62 57. 91 57. 97 84. 31 84. 39 51. 37 51. 42 
September__.....---- 65. 49 65. 16 71. 01 70. 66 58. 67 58.38 | 85.42 | 85.00] 50. 80 50. 55 
eee SS 65. 41 64. 76 71. 10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49. 93 
ee OEE 65. 85 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49.13 

ecember 


1952: January 
































PE cnocdsescoue 66. 91 66. 12 72. 18 71. 32 60. 12 59. 41 86.60 | 85. 57 50. 98 50. 38 
NN iia a ne eien 67. 40 66. 54 72. 81 71. 88 60. 13 59. 36 84. 57 83.48 | 50. 90 50. 25 
i cctursdeneewed 65. 83 64. 73 71. 03 69. 84 58. 75 57. 77 85. 84 84. 41 51.14 50. 29 
Di istiteneneeten 66. 61 65. 43 71. 72 70. 45 59. 56 58. 51 86.60 | 85. 07 51. 97 51. 05 
| eee 66. 98 65.54 | 71. 76 70. 22 60. 68 | 59. 37 (?) (?) () (?) 





1 Earnings in current prices divided by consumers’ price index on base 1951 = 100. 3 Not strictly pres ng with previous data, 
3 Not available. imates. 


4 Preliminary est: 
Source: Department of Labor 
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according to preliminary estimates. 





PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


In July, the index of total industrial production declined about 10 points to 192 percent of the 1935-39 average, 


operations because of vacation schedules in some other industries. 


The decrease reflected curtailments in steel-consuming industries and reduced 
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ati Total Manufactures 
e industrial inerals 
production] Total Durable | Nondura- ane 
goods | able goods 

1943 monthly average___...__- 239 258 360 176 132 
1946 monthly average_-__...__- 170 177 192 165 134 
1947 monthly average_.......- 187 194 220 172 149 
1948 monthly average... r=. .__- 192 198 225 177 155 
1949 monthly average._.....-- 176 183 202 168 135 
1950 monthly average_.._.____- 200 209 237 187 148 
ea Ht ap RE 199 208 237 184 151 
1951 monthly average__.....-- 220 229 273 194 164 
SOOS Ws cosdaeodocccsucee 221 231 274 197 165 
i ddcddbthdeediwnae 212 222 265 187 156 
Bc ddinetevecccca 217 226 267 193 165 
September. -.........--- 218 228 271 192 167 
ONO Shik os scucue-.. 218 226 274 188 174 
November... ....-..--- 219 228 277 188 170 
December-........-.---- 218 228 282 185 163 
1068: Sanuery. .............. 221 231 282 189 167 
SPE vbb cinktccunss 222 232 284 190 167 
MNS Dubie nd cibhcoaces 221 231 284 188 164 
PE bie ddwebssbobwces 216 225 277 183 166 
EE es soe eae 211 224 277 181 141 
Dt kiln. os criewbne on 203 213 248 185 146 
OO 192 201 227 180 142 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 














WEEKLY PRODUCTION - SELECTED INDICATORS 


The low level of activity in the steel mills was reflected in reduced output of bituminous coal and motor vehicles during 































































































July. Generation of electric power continued at a level well above that of last year. 
, 
MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL - Scheduled output BITUMINOUS COAL 
1951 av 
e 2 & 
é i 
antee, 3 
' 5 ~ 4 
? Pigs0 i 
° Lt — — = Py a a oS = a ee 
J fF Mu A J J s ° Nn J Ff ta A Me J J A s ° wn 0 
BILLIONS OF KILOWATT HOURS THCUSANDS 
8 200 
ELECTRIC POWER CARS AND TRUCKS ry P 
"33 33 HH ill 
P 160 33 33 H 7. 29 
i] * ‘hes H 7 4 
si} 950 S : : 3 
6 92t, Me nn _°8 Fd = & 120 ; 5 “i $8 
Fi ee ee eeeeett f 3 H ; aes _ 
F~1950 ¥ ¥ i 125 a 
5 80 s ee ¥ 
gees 616 es ore 
a — — aa a: Se —_— N i A \ oe ae 
’ Ft u A uM J S s ° N J fF u A uw J a’ A s ° nN Oo 
¢ SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel ! Electric power,| Bituminous ‘ 
’ Period Percent of by utilities coal yt ny 
, | Thousands of rates Bh (millions of (thousands of (number) 
| net tons capacity kilowatt-hours)| short tons) 2 
Weekly average: | 
es oa ovens re 1, 857 96. 9 6, 183 1, 687 154, 214 
Biiecauictuseccmueess | 1, 898 99. 6 6, 038 1, 707 192, 825 
bo esG e eae eee et | 2, 016 100. 9 6, 958 1,770 129, 828 
| saad 2, 018 100. 9 6, 804 1, 707 147, 582 
OS Se es ee mae 1, 964 98. 2 6, 760 1, 688 112, 786 
ae | 1, 971 98. 6 7,114 1, 748 120, 311 
September_..___________- | 2, 022 101. 2 7, 012 1, 790 115, 721 
ktntee neceennenecl 2, 058 102. 9 7, 204 1, 918 112, 300 
November - - __- - 2, 050 102. 5 7, 340 1, 990- 103, 362 
December-_-______-_-- ---- | 2,010 100. 6 7, 464 1, 765 90, 476 
1952: January ---_--- : | 2, 062 99. 3 7, 509 1, 919 82, 195 
February - - -_-_- -- ee: 2, 091 100. 7 7, 443 1, 751 104, 161 
ee od — 2, 123 102. 2 7, 382 1, 580 115, 014 
(| eee 1, 863 89. 7 7, 158 1, 553 119, 700 
2 he eres | 1, 851 89. 1 7,018 1, 383 114, 870 
| SS re | 382 18. 4 7, 176 1, 320 118, 361 
Ete t ia wudaamils 419 20. 2 7, 076 1, 150 44, 764 
Week ended: | 
POSS! GY G22. 2o22s~55225e0% 276 13. 3 6, 478 1, 120 79, 986 
eee es 295 14. 2 6, 988 1,018 61, 671 
19_ ? 316 15. 2 7, 180 1, 104 26, 784 
Eee rey eee, 317 15. 3 7, 328 1, 117 36, 332 
Ee Ga akwaniace 891 42.9 7, 404 1, 392 19, 045 
Sa ee ee eee i 1, 737 | SS ee > eee 














1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 


1, 1951, and 2,077,040 beginning January 1, 1952. 


23228—52 3 








2 Daily average for week. 


3 Preliminary estimates. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


Output of machinery held steady in June but was slightly below the level of the first quarter of this year. Among 
the nondurable manufactures, higher output of textiles and petroleum and coal products was noteworthy. 














PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 























































































SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
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pony, POOP O09 Hy. len Vo 
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| bebe there te tit ti wo LLittltisit titi it seeeeeeeeeel Pett itiriis pipiitiriyt 
1940. 42 44 46 48 50 1950 1951 1952 940 42 44 46 48 50 1950 1951 1952 

















{1935-39= 100, seasonaily adjusted] 











Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- : 
or and Machinery] metals and| and and coal | tured food pn 
products products | products | products | products | P 
1943 monthly average__.._.... 208 129 443 267 153 185 145 384 
1946 monthly average. .-.--_-- 150 131 240 157 162 173 149 236 
1947 monthly average....... 195 143 276 187 163 193 157 251 
1048 monthly average....... 208 145 277 193 170 218 159 254 
1949 monthly average... .-.. 188 130 234 160 147 209 163 241 
1950 monthly average... -..-- 229 160 270 206 182 229 164 264 
SS See eae 231 155 262 207 173 222 164 261 
1961 monthly average__-_----- 259 157 336 207 174 268 165 298 
19051: May-.......---.------ 263 163 336 206 190 263 167 298 
/  June.......- Bab shcwons 261 153 338 205 185 263 165 302 
Suly.......- | ae eae 253 141 328 199 160 262 164 305 
August_............-- 254 146 328 197 170 265 166 306 
September... --.----- 258 146 336 196 163 266 167 301 
October__.........--- 261 149 340 201 154 269 163 298 
November__......-.--- 261 157 347 209 157 276 160 299 
December_.-. .- Batin coed 263 154 358 207 152 281 160 298 
1952: January.........----- 261 159 359 216 157 281 162 300 
February-_........---- 261 162 360 217 160 281 165 297 
March...........---..- 263 158 359 218 152 278 166 294 
a bedokitd a Bdaapeis 245 152 352 219 144 266 © 163 293 
Te Naipha hb «toed > « 245 141 352 220 151 213 160 293 
June !___._.... |S a 142 145 351 210 158 257 162 297 





























Source: Board of Governors of the Federal Reserve System. 








GROSS PRIVATE DOMESTIC INVESTMENT 


The small decline in total investment from the first to the second quarter was due to a drop in the rate of business 
inventory accumulation, as other components remained stable. 























































































































a a OF DOLLARS BILLIONS OF DOLLARS 
° 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ” 
60 AN 60 
DOMESTIC INVESTMENT 
/ < 
50 -_— 50 
40 AY 40 
30 / 30 
[ PRODUCERS’ OURABLE EQUIPMENT 
20 a x NEW eae ts ianivn sti 20 
“~N 
7 
\ plo” 
10 if r 7 ~ ‘ 10 
a VA fi / AL “Sy 
ou at / \ A / 4 CHANGE IN BUSINESS SY 
ry 4 \ / ‘ 7) 4 INVENTORIES ~ 
0 > === Vv * f — ie) 
Vv ~ 
ser a a ! l | | = ! | - 
1940 42 aa 46 48 50 52 3 4 ' 2 3 4 ' oY a ' 2 
1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
IL SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
. New construction 
Total aoe Producers’ | Change in 
Period F vetson durable business 
: Residential equipment | inventories 
investment Total aanealinane Other 
Dl tinttikwetieddennesiodnnnateid 9.9 4.9 2.7 2.1 4.6 0. 4 
Dicieiended > pecwienaneeaene ? 2.8 .8 2.0 5. 7 —. 8 
i hbibdendusinn ste Rdacmainemae 28. 7 10. 3 4.0 6. 3 12. 3 6. 1 
ci i tl aii dates baie tn 30. 2 13. 9 6. 3 7. 6 17. 1 -—. 8 
brit (abchawettesdahhind ee’ 42. 7 Ae 8. 6 9.1 19.9 5. 0 
 KitGhekesdebircithineadweean 33. 5 17.2 8.3 9.0 18. 7 —2 & 
0 SE ee ee 50. 3 22.9 12. 6 10. 3 22. 0 5. 5 
CUS ee re oe eee eee 58. 5 23. 3 11.0 12. 3 24. 9 10. 3 
Seasonally adjusted annual rates 
1950: Fourth quarter. --.._.__..__- 61. 6 24. 2 13. 1 11.2 23. 8 13. 6 
1951: First quarter___..........--- 59. 8 24. 7 12.8 11.9 24. 8 10. 3 
Second quarter--_----.. __---- 65. 2 23. 5 10. 9 12. 6 25. 4 16. 3 
Tere quarter. .............- 56. 2 22. 4 9.9 12.5 24. 9 8. 9 
Fourth quarter --..--.....---- 52. 9 22. 4 10. 3 12. 1 24.7 5. 8 
S008: Pink qeater..............-- 50. 0 23. 7 11.0 12.7 25. 7 6 
Second quarter !__.-.________- 49. 3 23. 6 11.0 12. 6 25.7 ia 




















1 Preliminary estimates. 


Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


Revised figures became available after chart was prepared. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 





Expenditures for new plant and equipment during the first half of 1952 are estimated to have been about 11 percent 


above the first half of 1951. 
to exceed the level of the third quarter of last year by about 6 percent. 


Expenditures for the third quarter, while slightly below the second quarter, are expected 
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1950 195! 














1939 1948 1950 195! 


. SEE NOTE 4 OM TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 
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COUNCK OF ECONOMIC ADVISERS 


25 


20 




















{Millions of dollars, annual rates, not adjusted for seasonal variation] 




















Manufacturing Transportation Electric Comme. 
Period Total ! Mining and gas cial an 
Durable | Nondur- ; Ps miscel- 
Total goods lable goods Railroad | Other | utilities laneous * 
EEF Pe 5, 213 1, 943 756 1, 187 380 280 280 480 1, 850 
tae inednecceen 8, 190 3, 400 (3) (*) 680 560 340 710 2, 490 
nish didthensocsces 7, 406 3, 983 1. 590 2, 393 443 552 321 630 1, 477 
i iirichbshehhawsecose 20, 032 9, 134 3, 483 5, 651 802 1, 319 700 2, 683 5, 394 
Di itibidnethebticee-ccce 18, 021 7, 149 2, 594 4, 555 738 1, 350 525 3, 140 5, 119 
itiinadeboghooccccce 17, 832 7, 491 3, 135 4, 356 684 1, 136 437 3, 167 4, 917 
i itiinvas shatdoccccsce 23,290 | 11, 130 5, 168 5, 962 796 1, 541 511 3, 577 5, 735 
1950: Third quarter___--_-_-_- 18, 048 7, 436 3, 088 4, 344 720 1, 140 492 3, 284 4, 976 
Fourth quarter. -_-_-_- 22, 068 9, 896 4, 368 5, 528 792 1, 280 580 3. 740 5, 780 
1951: First quarter_----__-- 19, 452 8, 616 3, 692 4, 920 732 1, 212 500 3, 012 5, 380 
Second quarter. - -_-- : 11, 208 4, 924 6, 284 812 1, 648 544 3, 572 5, 868 
Third quarter. _- --_-- 23,376 | 11, 364 5, 452 5, 904 796 1, 508 480 3, 732 5, 496 
Fou: ch quarter. - --__- 26, 688 | 13, 340 6, 608 6, 732 844 1, 796 520 3, 992 6, 196 
1952: First quarter -- ------ 22,208 | 10, 968 5, 304 5, 664 752 1, 504 536 3, 044 5, 404 
Second quarter ‘_____ 25, 424 13, 004 6, 312 6, 692 868 1, 624 644 3, 736 5, 548 
Third quarter ¢-_ _-_-- 24,672 | 12, 348 5, 752 6, 596 868 1, 560 480 4,144 5, 272 


























fcc pene ar 
J and miscellaneous composed of trade, service, finance, and communication. 
3 Not available. 


- 4 Estimates based on anticipated capital expenditures of business as reported in a survey made during the second quarter of 1952. 


* Nors.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


investment and certain equipment and ion outlays charged 





to current expense. Figures for 1939-44 are Federal Reserve: 





NEW CONSTRUCTION 














During july, new construction expenditures, seasonally adjusted, continued the moderate decline which had begun 
in April. All of the drop was accounted for by public construction. 

MILLIONS OF DOLLARS ° MILLIONS OF DOLLARS 
3,500 3,500 
ADJUSTED FOR SEASONAL VARIATION 
3,000 3,000 


TOTAL CONSTRUCTION 5 
2,500 aS ~ * an - 
































































































a | ; 
2,000 . 2,000 
a = PRIVATE 
1,500 —— 1,500 
PRIVATE RESIDENTIAL 
a ia (NONFARM) 

1,000 on 1,000 
500 500 
0 = i ae ae fra = a oS aa SS a ae ee ee i SS ee ee ° 
1950 1951 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 

Private construction Federal, 
Period Ph th Total Residential Other State, and 
__ private (nonfarm) local ! 

1939 monthly average_-._....-..---- 683 366 223 142 317 
1942 monthly average-_--....-------- 1, 173 285 143 142 888 
1944 monthly average..._.--_------- 438 182 68 114 256 
1946 monthly average__.......------ 1, 000 803 335 469 197 
1943 monthly average_--....-------- 1, 798 1, 389 715 674 409 
1949 monthly average__.....-------- 1, 899 1, 365 689 676 534 
1950 monthly average__..-.--------- 2, 396 1, 801 1, 050 751 595 
SEES eg ES See eee 2, 389 1, 808 1, 072 736 581 

1951 monthly average...........----- 2, 585 1, 807 914 893 778 
SE Se itiendatnessidaudansnnetes 2, 551 1, 766 850 916 785 
ll thinenenniebbnesienewnd 2, 502 1, 749 834 915 753 
EA ae re ok ee 2, 505 1, 724 : 812 912 781 
OO ee eae 2, 523 1, 722 821 901 801 
EER EEE A r= 2, 561 1, 732 855 877 829 
Pe cs aig cialigiiowlaed 2, 577 1, 734 864 870 843 
ere 2, 607 1, 734 862 872 873 

SE Se titcctdcancendckacces 2, 609 1, 739 837 902 870 
EERE TER re 2, 743 1, 813 901 912 930 
MUMMERS okie ranGaasescosese soe 2, 854 1, 920 1,011 909 934 

MM Sc vceed Cine etawnecneeu 2, 811 1, 859 954 905 952 
a a eg aaa 2, 743 1, 801 904 897 942 

I el se ree 4 anes ae 2. 420 1, 775 882 893 947 
id chai a ee ak eg ae 2, 686 1, 784 883 901 902 

1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 

* Preliminary estimates 


17 








a amen 


a 


Cerone ae MERRIE 





NEW HOUSING STARTS 


New housing starts in June were at about the level of the preceding 3 months, but approximately 20 percent below 
June 1951, when an unusually large number of public housing starts swelled the total. 
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NEW NONFARM DWELLING UNITS 
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SOURCE: DEPARTMENT OF LABOR 
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New nonfarm units started 





























Month 
1947 1948 1949 1950 1951 1952 

SR St ae 39, 300 53, 500 50, 000 78, 700 85, 900 64, 900 
TSS he a 42, 800 50, 100 50, 400 82, 900 80, 600 77, 700 
tien bamnwendéecedes 56, 000 76, 400 69, 400 117, 300 93, 800 103, 900 
eel Sh diem eoaeok des 67, 100 99, 500 88, 300 133, 400 96, 200 1108, 000 
| TE 2 A 72, 900 100, 300 95, 400 149, 100 101, 000 1107, 000 
cenitesbdmmencesecsdom 77, 200 97, 800 95, 500 144, 300 132, 500 1106, 000 
a RS A SS IE ES 81, 100 95, 000 96, 100 144, 400  - 2 eee 
EE kl a Sa 86, 300 86, 700 99, 000 141, 900 i | A RRRRGEReeere 
i itckwatbendéocecceudes 93, 800 82, 300 102, 900 120, 600 | SeGESEer 
ich patdididnessccomtae 94, 000 73, 400 104, 300 102, 500 | Se 
November. --.-......-..---------- 79, 700 63, 700 95, 500 87, 300 + 5 Seer 
Didedatbdbdadsecceseed oe 58, 800 52, 900 78, 300 93, 600 | ara 
TESS Ne Se me 849, 000 931,600 | 1,025, 100 1, 306,000; 1,001, 900 |............ 
Monthly average. -....-.--- 70, 750 77, 600 85, 425 116, 300 8) 

1 Preliminary estimates. 


Source: Department of Labor. 


INVENTORIES AND SALES 


In June, total business sales dropped about 3 percent and inventories almost 1 percent. 
at the manufacturing, wholesale, and retail | 
in inventories was at the wholesale level. 


Lower sales were registered 
evels, with manufacturing showing the largest drop. The only increase 



























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
” 
TOTAL AND MANUFACTURING RETAIL 
75 | MONTHLY AVERAGE SEASONALLY ADJUSTED 25 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
5 4 _ pre ey 4 = 4e INVENTORIES _,wtt***tee, 4 
: HT / { +} oe eo ; 
; ‘a f —Y eee 
yg i4 + aN . " x sALEs 7 
: ra TOTAL INVENTORIES 
i e ,' oot” 
oo a ae a Te : ee ° Bera e se: perdi ti 
| : TOTAL SALES* 1940 42 44 46 48 50 1950 1951 1952 
3 i ++ awa Aas + PERCENT OF 1947-49 AVERAGE 
H ; > [aie DEPARTMENT STORES 
H hs a | 150 
: : jf ; MONTHLY AVERAGE SEASONALLY ADJUSTED 
S 7 SALES 
| MANUFACTURING . Ny 
a Pd INVENTORIES ol | 
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(8) Rae ewe! prep i lip y yp li pitti yyy pri li 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 
| WHOLESALE, MANUFACTURING, AND RETAIL 
| SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories ? Sales ? tories 2 Sales? tories 2 Sales * orders tories § Sales * 
00 . (millions of 7 
Millions of dollars, seasonally adjusted | dollars) ¢ a wdjusted’ 
tvacstetuncewaswant 20, 051 10, 803 | 5, 534 3, 504 11, 465 §, 112 (8) 35 35 
ee me 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 (8) 55 56 
., er 42, 942 27, 151 11, 852 8, 541 24, 498 12, GI7 13, 694 77 90 
., ee 50, 605 33, 157 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
: aaa 55, 647 36, 438 15, 828 10, 877 31, 734 17, 6380 17, 337 107 104 
een 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 
er ee 60, 434 39, 109 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
PURR i ciknccagesn'a 52, 828 39, 239 15, 574 12, 059 29, 123 19, 271 20, 922 105 103 
rer 70, 107 43, 455 18, 093 12, 549 42,014 22, 036 23, 991 129 109 
OGL? THBP occ ecceucsdy 68, 981 44, 728 20, 643 12, 411 38, 068 23, 434 23, 582 136 104 
+ Gancaweun 69, 442 43, 052 20, 282 12, 240 39, 009 22, 133 24, 054 135 105 
ene 70, 268 41, 691 20, 045 12, 058 39, 908 21, 249 22, 556 138 105 
pS eres 70, 124 42, 930 19, 429 12, 429 40, 621 21, 677 22, 962 134 109 
September_.-.----] 69, 965 41, 215 18, 761 12, 258 41, 132 20, 591 21, 536 128 107 
Osiover.........<. 70, 068 44,175 18, 545 12, 551 41, 424 22, 463 24, 289 121 108 
November-_-_-___--- 69, 991 43, 648 18, 280 12, 492 41, 676 22, 214 22, 627 117 113 
December... ____-- 70, 107 41, 609 18, 093 12, 318 42, 014 20, 761 20, 767 119 109 
1052; January..........- 70, 219 43, 989 18, 061 12, 650 42, 206 22, 484 22, 565 118 108 
Pepruary....<...<. 69, 899 45, 144 17, 980 12, 862 42, 192 23, 334 22, 071 116 106 
MEER t066ncn aus 69, 972 42, 627 17, 887 12, 399 42, 332 21, 914 23, 133 115 105 
PI accccecesun 70, 185 44, 807 18, 010 12, 711 42, 513 23, 324 23, 113 116 103 
as ..| 69, 914 44, 637 17, 997 13, 098 42, 450 23, 105 21, 674 118 108 
SG a aww ane 69, 344 43, 340 17, 737 13, 039 42, 100 21, 900 22, 500 118 111 
1 Also includes wholesale, not shown separately in this table. § Index of book value, end of period, except annual data, which are averages of 
2 Book value, end of period. monthly figures. 
3 Monthly average for year and total for month. * Not available. 
4 Data for new orders not adjusted for seasonal variation. ’ Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 19 








MERCHANDISE EXPORTS AND IMPORTS 


The dollar value of exports dropped almost 20 percent in June, according to preliminary estimates, as both military 


and nonmilitary items sent abroad decreased. 












































































































| MILLIONS OF DOLLARS MILLIONS OF dette | 
1,600 1,600 
MONTHLY AVERAGES 
1,200 y = 1,200 
Exports// 
800 +—— ~ di wa ——— 800 
EXCESS OF 
IMPORTS 
IMPORTS 2/ 
400 H+ -F+i -i - 4 400 
ol} cect n es eee eer ens eww ea 
1936-38 19486 1949 1950 195! 39 FMAMI YT AS ON DIS F MAMI J AS ON OO] F MAMI FY ASONO 
1950 1951 1952 
y RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY, COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
Seee-ee monthly average... ..............-.---...----.,- 247 207 +40 
CC EE 1, 080 282 +799 
EE 812 412 +400 
Er 1, 278 480 +799 
ee 1, 054 594 +461 
Nee er eis nc cacccsenesoacececoccces 1, 003 552 +452 
cin dbadnsinnnedsenececcocncccesce~ 856 738 +119 
ee nic coedweeensoosccesccoces< 877 687 +190 
EE EE er 1, 252 914 +339 
EE 1, 295 1, 102 +194 
EE EE 1, 370 1, 033 +337 
NTE ee cemeeecccs 1, 354 1, 018 +337 
ee icin eacbalabdicocestounccece 1, 297 930 +366 
EEE SL EET ER 1, 186 894 +292 
SL ee 1, 269 880 +389 
a in weebecceooses 1, 232 721 +510 
EE, 1, 152 834 +318 
i te ed nn Lacap ann adbecsoteancconcs 1, 386 818 +568 
Tn nd emensaenene 1, 438 800 + 637 
EE 1, 252 922 +330 
Oe otc Bd Dad Co nbdcnndetccoesunseces- 1, 333 892 +441 
Te ee waebcoesecens 1, 421 963 +458 
I A NN ek ee den oes 1, 331 933 +402 
i ed a alin wantin once oe - 1, 461 835 +626 
SE | ee dewencecsnngasdionreesercennns 


























1 Recorded merchandise exports, including reexports, and Department of Defense shipments under the Mutual Security Program. 
2 Recorded general merchandise impor ts. 


§ Preliminary estimate. 
Nors: Detail will not necessarily add to totals because of rounding. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 


PURCHASING POWER 


NATIONAL INCOME 


National income rose about $14 billion (seasonally adjusted annual rate) during the second quarter. Compensa- 
tion of employees rose by an equal amount, while a small decrease in proprietors’ income was offset by an increase 
in net interest. Corporate profits after adjustment for inventory valuation were unchanged from the first quarter level. 






















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 4 300 
TOTAL NATIONAL INCOMES. 
wT CORPORATE PROFITS AND: 
“INVENTORY VALUATION 
ADJUSTMENT ::: 
250 — wee - 250 
4 -PRORIETORS' AND 
200 ttt: = ROEMTAL INCOME; 200 
4 
150 = 150 
100 4 —————{100 
50 — ———____________________j 50 
° : ; ed | . l | } = ° 
1939 1948 1949 1950 1951 1952 3 4 ' 2 3 4 ' Fd 3 4 ' 2 
1950 1951 1952 1953 
YPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 




















[Billions of dollars] 




















Proprietors’ Corporate oo. and inventory 
business valuation adjustment 
Total Compensa- ( pe, 
Period national ‘thee of professional, | Net interest 

inaomne employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
eae 72. 5 47.8 14.7 4.2 5. 8 6.5 —0.7 

aera 183. 8 121.2 35. 5 3. 1 24. 0 24.3 -. 
eee 180. 3 117.1 42.0 2.9 18.3 23. 5 —5.2 
ssieenecainn 198. 7 128. 0 42. 4 3. 5 24. 7 30. 5 —5. 8 
SE eS ePAe 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
1949 Se a ee 216. 3 139. 9 42.1 5. 0 29. 2 27. 1 +2. 1 
ee eee 239. 2 153. 4 45. 2 5. 8 34. 8 39. 6 —4.8 
| ipeeiatainadaninbaineaptes =: 277. 6 178. 9 50. 6 6. 4 41. 6 42.9 —1.3 

Seasonally adjusted annual rates 

1950: Fourth quarter -_-- 259. 4 165. 4 48. 0 6. 2 39. 8 48. 4 —8. 6 
1951: First quarter__---- 269. 6 172. 9 49. 7 6.3 40. 7 50. 1 —9.4 
Second quarter___-_ 274. 8 178, 2 49. 0 6. 4 41.2 43. 3 —2.1 
Third quarter ___-_- 280. 2 181. 0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter - ~~ 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter__---- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 —.1 
Second quarter -..- 288. 4 186. 9 51.9 6. 9 142.7 141.0 +1.7 
































1 Preliminary estimates by Council of Economic Advisers. 
NotEe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


The annual rate of corporate profits before taxes declined about $11: billion from the first to the second quarter of this 


year, according to preliminary estimates. 





Dividend payments increased, while undistributed profits fell. 
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“no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 


J] 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 








PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
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| Corporate profits after taxes 
Pictod Corpesate Corporate | 
erio profits tax | | | 
before taxes liability | Total | Dividend | Undistributed 
| payments profits 
| 
Se 6.5 | 1.5 | 5. 0 3. 8 1.2 
Aes iti ddin ccna aacenseh- 24. 3 13. 5 | 10. 8 4.7 | ‘1 
ee ee iw au 23. 5 9. 6 | 13. 9 5. 8 | 8. 1 
Gh iniiliitiihanssccscoces>< 30. 5 11.9 | 18. 5 | 6. 6 | 12. 0 
EEE ES ne 33. 8 13. 0 20. 7 | 7 2 | 13. 5 
0 SS ES og ee ae 21. 1 10. 8 16. 3 | ee | 8. 8 
EEE ES 39. 6 18. 4 21. 2 | 9. 0 | 12.3 
A AR ee 2 2 ae ae 42.9 24. 2 18. 7 9. 0 | 9. 6 
Seasonally adjusted annual rates 7 
1950: Third quarter___..._________ 44.3 20. 6 23.7 | 9.3 | 144 
Fourth quarter_-__________- 48. 4 22.5 26. 0 10. 7 | 15. 3 
1951: First quarter......._______- 50. 1 28. 4 21.7 | 8.6 | 13.1 
Weareere. 6. ........- 43. 3 24.5 18.8 9. 0 | 0.8 
‘ZninG Guarter............__. 38. 6 21.8 16. 9 9. 2 | y Aa 
Fourth quarter____..._____- 39. 5 22. 2 17.3 9 3 | 8. 0 
1952: First quarter_.__.......___-- 42.7 24.7 18.1 8.9 | 9.2 
SE 41.0 23. 7 17.3 9. 6 | ee 








1 se eed estimates by Council of Economic Advisers. 


oTE.—Corporate profits tax liability estimates for 1951 have been revised because of changes in the effective rate under 1951 tax legislation as 

exttignnal from tax collections. 

See p. 21 aoe profits before taxes and inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


In June, personal income rose at an annual rate of $14 billion (seasonally adjusted). 


Farm income accounted for 
most of the gain. 


Salaries and wages also increased while other major components were practically unchanged. 














































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL ee ot 
250 = PAYMENTS. = oe 
—— —~ 
DIVIDENDS AND INTEREST a wien 
7 Y eieinkss. PROFESSIONAL g 
YY - RENTAL INCOME GH 200 
150 
100 
———__-_—_—--—--—-—— 50 
la Vida : Z Z Z 4 | i | j mn i a | r°) 
1939 1948 1949 1950 1951 1952 JASON DIY FMAM JS AS ON o| JF MAMI SJ ASON DIS FMAM S 
1950 195] 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS. 
[Billions of dollars} 
| Labor income| _ Proprietors’ income ! 
| (salaries, Business Dividends 
Period Total _per- wages, and sie d | Transfer 
' ges, rofessional, | #04 persona 
sonal income other labor Farm ee mate interest payments 
income)! income 
Se | 72. 6 45.7 4.5 10. 3 9. 2 3. 0 
EE | 165. 9 116. 2 11.8 23.7 10. 6 3. 6 
i se sdedinticmnaenaiiabiea | 209. 5 134. 9 17.7 29 6 16. 0 11.3 
are es 205. 9 134.3 13.0 28.4 iy 12. 4 
. =e ae eee 226. 3 146.5 13.3 31.9 19. 5 215. 1 
SE ere re -| 254. 1 170. 7 15. 6 35. 0 20. 4 12. 4 
| ue Seasonally adjusted annual rates 
1950¢ June... -..ccccce | 221.0 144. 9 | 12. 1 | 31.7 | 18. 7 13. 6 
1951: April..........-- | 250. 0 | 168. 6 | 14.7 | 34. 4 20. 3 12.0 
lalla s 251. 4 | 169. 5 | 14. 4 | 34. 6 20. 3 12. 6 
ct ct Sl 254. 3 | 172. 4 | 14.2 34. 6 20. 4 | 12.7 
et 254. 5 | 171. 5 | 15. 4 34.7 20. 4 | 12.5 
es 256. 7 Ere, 4 | 16, 2 35. 3 | 20. 5 12. 6 
September. _____. 257. 3 | 173. 0 | 15. 8 | 35. 1 | 21.0 12. 4 
Gewgner........ 261. 7 | 174. 8 te. 4 | 36. 0 | 20. 8 | 12.7 
November. -_-_- 260. 9 | 175. 5 | 16. 4 | 36. 1 | 20. 5 | 12. 4 
December. - - - - - - 263. 4 | 176.9 | 17. 1 | 36. 2 | 21. 1 12.1 
1952: January -------- 263. 4 177. 4 | 16. 6 | 36. 5 | 20. 1 | 12.8 
February - - - - - - 263. 5 178. 8 | 15. 2 | 36. 6 | 20. 5 | 12. 4 
Maren...... 5; : 261. 9 | 178. 2 | 14. 4 35. 9 21.0 | 12. 4 
a 262. 5 | 177. 8 14. 4 | 36.5 | 21. 5 | 12.3 
PR Me dt scien ocica 264. 5 | 179. 0 | 14.6 | 36. 8 21.5 12. 6 
, ee 266. 0 179. 6 15. 5 | 37. 0 21.4 | 12. 5 


| 





1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952). 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 


NotTE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





CONSUMER INCOME, SPENDING, AND SAVING 


Personal consumption expenditures rose slightly more than disposable income in the second quarter, according to 
preliminary estimates. Consequently, there was a slight decline in the rate of saving. 












































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
200 “+ 200 
Yj, 
DISPOSABLE 4 nA 
PERSONAL INCOME "“ 
150 150 
SERVICES 
PERSONAL 
CONSUMPTION 
EXPENDITURE 
100 100 
50 - Be a 50 
dep sateen Be 
oe Ba Sie ,, — eeeeeatetee ote 
soe Sane - XSws 
: eee NN GOODS CS XG. SN | 
© IQ Qg CK . y SS S, N SS SX SX S = | l ° 
1940 «(41 42 643 “a. C645 46 a7 46 49 «= $0 Si , 52 3 a ' 2 4 ' 22/ 3 4 ! 2 
/ PERSONAL INCOME LESS TAXES. 1950 1951 1952 1953 
© RELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS. 
Dispos- Less: Personal consumption expenditures Equals: Net saving 
Period able y Personal - 
, Son Durable | Nondur- P net 
income * Total goods _ | able goods Services saving = 
Billions of dollars 
DM Rhbedcsceddbdheoccosccese 70. 2 67. 5 6. 7 35. 3 25. 5 2. 7 3. 8 
i inehecacdschenboccecoscse 92. 0 82. 3 9.8 44.0 28. 5 9. 8 10. 7 
DME Rbinedessapdadawccocpecce= 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
Mi chescasonteddmeccccoces- 147. 0 111. 6 7.1 67.1 37. 4 35. 4 24. 1 
DU Mieitbtushasccsecccccasncceee 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
EE ee 169. 5 165. 6 21.4 95. 1 49. 1 3. 9 2.3 
DML SCkenscorqvanscocccesess 188. 4 177.9 22. 9 100. 9 54.1 10. 5 5. 6 
TE vidudhenensdcasesenacses< 187. 2 180. 6 23. 8 99. 2 57.5 6. 7 3. 6 
PME cctctenendetaecqesoesac< 205. 5 194. 3 29. 2 102. 8 62. 4 11.2 5. 5 
i Rntindwntn veblosoccweesces 225. 0 208. 0 27.1 113. 5 67. 3 17.0 7. 6 
Seasonally adjusted annual rates 
1950: Fourth quarter__...-.._...-_- . 216.0 199. 4 29.7 105. 3 64. 4 16. 6 we 
1951: First quarter_............---- 218. 0 210. 5 31.3 113. 3 65. 9. 7.5 3. 4 
Second quarter___..../_---_-- 223. 2 204. 5 26. 3 111.3 66. 9 18. 7 8. 4 
eee GUOTee, .. 66.-.-.-.-.5- 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9.1 
Fourth quarter_......-.-...-- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9. 1 
1952: First quarter._............-.. 230. 5 213. 2 25. 2 118.0 70. 0 17. 3 7.5 
nd quarter #__.._......... 231. 5 214. 9 26. 4 117.8 70. 8 16. 5 Ae 
1 Income less taxes. 
2 Preliminary 


estimates. 
Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income, adjusted for price changes, has remained remarkably stable since 1950. 






























































DOLLARS DOLLARS 
1,600 1600 
‘ ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 
ia wean le “ors = S==== 
7 me. , 7. 
af . 4 
“ail ™% pres 
4 - 
4 
4 
4 
1,200 7 —{ |—— ——._ | — ——---—--- _—_—__ —_—__________—_j 1,200 
/ 
/ 
CURRENT PRICES 
800 — — 800 
400 _—_— —_}—_—_ — — +400 
ous se l | = a 6 

1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 195! 1952 a 4 ' 2 3 ry ' 2 3 4 ' 2 

see NOTE 2 OW TABLE BELOW 1950 195! 1952 1953 

PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 

SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)?! . 
Period Population | 
Current 1951 Current 1951 (thousands) 
prices prices ? prices prices ? 
Di. 6rendonnsstegueuteereoneeehwesoumounetl 70. 2 135. 5 536 1, 035 130, 880 
I iis sible sa deeeseseniipealia vc aibiataieina arcabenaratittindoiculiibelenisanionih 92. 0 166. 1 690 1, 245 133, 377 
te <cipeencdnitndeibteaktenbenibeiedsekenhs 116. 7 187.3 866 1, 390 134, 831 
Sn a aha al ete te a a ala al a a a aa 147. 0 205. 9 1, 062 1, 487 138, 390 
i eiceunesehereebendeenasntédeesndemeianed 158. 9 200. 4 1, 124 1, 417 141, 398 
eRe eRe LOLOL A ITAL AIT 169. 5 194. 4 1, 176 1, 349 144, 129 
Ear eee enn Srey eae 188. 4 204. 8 1, 285 1, 397 146, 621 
a cl ha i ta cael 187. 2 205. 7 1, 255 1, 379 149, 149 
ee ee ee 205. 5 220. 7 1, 355 1, 455 151, 689 
DC ccctetpuatiittisaubinbetwena bea aebiambbeen 225. 0 225. 0 1, 458 1, 458 154, 353 
Seasonally adjusted annual rates 

1950: Fourth quarter arth erence tates P ies 216.0 226. 2 1, 414 1, 481 152, 774 
1951: First quarter__-_ 2 etree pete 218. 0 219.8 1, 421 1, 432 153, 396 
Gk | | i ——— rc 333. 3 223. 6 1, 449 1, 452 154, 011 
MET AINE. os owe ew eee ccc nenwecsen 227. 1 227. 3 1, 468 1, 469 154, 724 
Fourth quarter-_-_ mene 2 ee 231.5 229. 0 1, 489 1, 473 155, 466 
Dhaene! os Ooteas Sordi wcocwewew 230. 5 227.5 1, 477 1, 458 156, 098 
eT OD oo oe eee wis og 231. 5 228. 1 1,477 1, 455 156, 700 




















1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


4 Preliminary estimates. 
Source: Department of Commerce. 
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FARM INCOME 


In June 1952, the increase in farm income was much more pronounced than in June 1951. 
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4a a 
1951 PRICES VY 
9 a 3 
- 
NN 
f~—— Mean 
/ 
/ 
/ 
2 / = 2 
/ 
CURRENT PRICES 
! T | 
Oo a Re TE ee I ee Tee eT ee - 
19940 44 42 43 44 45 46 47 #48 49 50 5iI Sele! ON eee ee ee eS 
1950 1951 1952 
 Fanm INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951*100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
: Parity index 
Wetiitions of” (prices paid, | Farm income 
Period oumens interest, taxes, | (millions of 
. and wage rates)| 1951 dollars) 3 
dollars) 1951=1001 
I ES EE 715 43 1, 663 
a a 968 47 2, 060 
es cds ca eeekscanasesaeesces 1, 763 65 2, 712 
Cet et ce ankwnenmndos 2, 110 74 2, 851 
RE i ee 2, 540 92 2, 761 
tcc enceepneedcoesecencennecce 2, 350 89 2, 640 
1950 monthly average._..-.--.-- habia ines oeatn eas 2, 421 91 2, 660 
ee lo ata at neces annnmeece 1, 885 90 2, 094 
i ES 2, 756 100 2, 756 
i it athadiinahsccdedsdmbeeoccecocdsdésocc« 2, 153 101 2, 132 
Pt eek ei kccotudelwbhbencncacntedeocce< 2, 169 100 2, 169 
ee wewsrshwetCutewwewocwecacusee es 2, 652 100 2, 652 
ARE EU wul oie dedbeUedccenccoccecce<- 2, 992 100 2, 992 
ee i eee oe Sus chccceccs 3, 395 100 3, 395 
Mai idiwhebsandedaseleescccccpdbéucooe< 4, 355 101 4,312 
tech cle dinkeendetebenenceees 3, 601 101 3, 565 
teh datdwwnchandbonbhoaccescdndvcuces 3, 115 101 3, 084 
EE ete EE I Ee a 2, 642 102 2, 590 
ee ciiadcMibeenas eeb¢ghesuooee 2, 043 102 2, 003 
i inlinedebedeasthehdsssekadhacnece 2, 122 102 2, 080 
eines oh ta sepinn bs +e6e has eauee +< 2, 100 103 2, 039 
iii did ee trbantegeehes geckekesacenoce 2,177 103 2,114 
etl kierd hk adn ois Wh oi uns © oben en oa 2, 366 102 2, 320 





1 Converted from the reported base, 1910-14=100, to the base 1951=100. 
# Farm income in current dollars divided by parity index on base 1951100. 
8 Preliminary estimates. 


Nors.—Farm income includes cash receipts from marke d Go t ents. 
a pts tings an vernment paym 











CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Total bank loans and investments expanded around $1.7 billion during June. All major components increased, 
with loans showing the largest rise. 






















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 es 125 
100 nt 100 
|U.S. GOVERNMENT SECURITIES 
2. > #) WS - gS 5! 
75 ~~ 75 
INVESTMENT IN 
OTHER SECURITIES 
50 — 50 
BANK L Yy 
wy Uy ey yy 
25 GL Ae 7 25 
y tN By 
WHEE. G j My VY A ALA), (UAT) VU Yj Uj g Z Vip “a? y/ 
1939 1945 1949 1950 1951 JF MAM AMJJIAS ON OO] J F MAMI J AS O NO 
END OF. YEAR 1950 195} | 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 






































All commercial banks Weekly 

Investments vepars o 8 

End of period Total —— 

loans and Bank loans ite - U, 8, : Other en 

investments ota overnmen etet : 

; “ip al securities loans ! 
securities | 
ee ee ee ee 40. 7 17. 2 23. 4 16. 3 4.4 
Se a ee eee 124. 0 26. 1 97. 9 90. 6 7.3 7.3 
NE er nl al 116.3 38. 1 78. 2 69. 2 9. 0 14. 6 
Lo, SS ee rerees seer mee ee 114.3 42. 5 71.8 62. 6 9, 2 15. 6 
I race ie he ae rel 120. 2 43. 0 72.2 67. 0 10. 2 13. 9 
| Swen eer eneee 126. 7 §2. 2 74. 4 62. 0 12. 4 17.8 
SM Sees t eee es eee 121.8 44.8 77.0 65. 8 11, 2 13. 6 
Bt CERO G Gavan anuekawane 132. 6 Bi. ¢ 74.9 61.5 13. 3 21.6 
BOS DU Gisck cacccceucecedcex 126. 0 54. 8 71.3 58. 5 12. 7 102 
Pen cemeakekeedens 126. 1 54. 6 71.5 58. 7 12.8 19. 0 
CS eee 127. 0 55. 2 71.9 59. 1 12. 7 19.5 
ee 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
J ee 130. 5 56. 8 73. 7 60. 9 12, 9 20. 6 
Novemver............... 131. 9 57.3 74. 6 61. 6 13. 0 20. 9 
Deemer ...6.4.6..<.... 132. 6 57. 7 74.9 61.5 13. 3 21. 6 
YOUR: DRUOIY coco s cd cccsuecss 132. 8 57. 5 75. 3 62.0 13. 3 21.2 
0 132. 2 57. 6 74. 6 61.3 13.4 21.2 
| Rey 182. 5 57.8 74. 7 61.1 13. 6 21.4 
een 132.3 58. 2 74. 1 60. 4 13. 7 20. 9 
a eee eee oer 133. 1 58. 5 74.5 60. 7 13.8 20. 5 
ee ene 134. 8 59. 6 75. 2 61. 2 14. 0 20.8 
Ss Re en ee A ee 20. 6 
1 Commercial, industrial, and agricultural loans, 3 Preliminary estimates, 
Nots.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


During June, instalment credit climbed about $600 million or 4 percent, dollarwise the largest monthly increase on 


record. 


In contrast, instalment credit crept up only $35 million during June 1951. 











































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

25 25 

20 A 20 

15 

10 

5 

ss Bes See Be oe SS Tt SS RS SS Ss SS Ss a es Sa Sy See See nd lo 

1945 1949 1950 19 J MAMJJASONOD|\ VF MAMI IVASON Di v-F mA Js AS ONOD 
| END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars} 
Instalment credit 
bn Sal d Oth 
consumer ale credit ther 
End of period credit Total ——— consumer 
outstand- | instalment Automo- Loans ! credit 2 
ing credit Total bile sale | Other sale 
eredit credit 

ON Le OA a aa ls 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
tee pla a naa 4, 600 2, 001 882 175 707 1, 119 1, 498 1. 101 
Fa ailena oe SC RR 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 623 
i Se. ow 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2, 010 
Cs osc amdegscacens 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 
Pen tbdgadekacon< 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2, 154 
| ESTES ee 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1961: May...........--.- 19, 207 12, 920 7, 248 3, 980 3, 268 5, 672 3, 793 2, 494 
EE 7 19, 256 12, 955 7, 234 4, 041 3, 193 5, 721 3, 804 2, 497 
Diittnkabebesch<oon 19, 132 12, 903 7, 173 4, 061 3, 112 5, 730 3, 743 2, 486 
ES ae 19, 262 13, 045 7, 247 4, 138 3, 109 5, 798 3, 724 2,493 
September. ___._...- 19, 362 13, 167 7, 327 4,175 3, 152 5, 840 3, 696 2, 499 
Se a 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November. ________. 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
Re 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1952: January._......_--- 20, 126 13, 314 7, 322 3, 962 3, 360 5, 992 4, 253 2, 559 
| lhe 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
March ...........-. 19, 565 13, 156 7, 047 3, 891 3, 156 6, 109 3, 855 2, 554 
RE SED a 19, 788 13, 319 7, 099 3, 946 3, 153 6, 220 3, 913 2, 556 
nib weit Gertincww a 20, 298 13, 811 7, 421 4,171 3, 250 6, 390 3, 921 2, 566 
Cn eS pe 20, 941 14, 404 7, 795 4, 433 3, 362 6, 609 3, 972 2, 565 











1 Includes repair and modernization loans insured by Federal Housing Administration. 


* Includes loans by pawnbrokers, 


* Preliminary estimates. 


Nors.—Detail will’not necessarily add to totals because of rounding. 


service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


During July, a sharp climb in yields on new issues of Treasury bills resulted in the highest monthly average since March 




























































































1933. e rate on commercial paper and yields on long-term Government bonds were unchanged; yields on cor- 
porate bonds rose slightly. 
PERCENT PER ANNUM PERCENT PER ANNUM 
35 3.5 
3.0 ~ 43.0 
4 , CORPORATE oo BONDS 
oi ana A an nll 
cocecescnnceee™ prienee U.S. GOVERNMENT mie 
2.0 —____— -—- —$<$<$<$—$———— - 20 
COMMERCIAL PAPER 
Ls locas emetnwmntmtoon + 15 
7 N f 
* neta —— 
a4 
4 
“ al = P a ine. |. 
\cumaeene BILLS 
0.5 aicaaielad ‘ccecedeaiianticiaieene tae 
OE 
re) Le a TS SE ee eT Se ET Te eR ee a Oe rerip litt rtitirr rt irr ttippittip eto 
JFMAMJIJASONDIVEFMAMJSJASONDIVF MAMJIASONDIVFMAMJJIASONDIVFMAMIJVASONDIIFMAMIIJIASOND 
1947 1948 1949 1950 1951 1952 
yt Tg Bde SOvERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U.S. Government security 
ye Prime 
Corporate : 
Period Aaa bonds | C°™mercial 
Frmonth | ‘Taxable | (Moody’s) | 4 P&P, 
bills 1 bonds * — 
Average: 
inte beanie mee baiibanaiee 0. 023 () 3. 01 0. 59 
ES ES ee ae hes see . 375 2. 19 2. 53 - 81 
EERE HR RLS ete MEN ee ee ee . 594 2. 25 2. 61 1. 03 
a rs a he oh ole te li 1. 040 2. 44 2. 82 1, 44 
ETRE TATTLE eM CN 1. 102 2. 31 2. 66 1. 48 
ARNE aE EES RTA eas 1. 218 2. 32 2. 62 1. 45 
iis ieee diieiedinik i hing na bilentipbiadideadl 1. 174 2. 33 2. 62 1. 31 
Ds + cascode canes dkdckucseeeeckeud 1. 552 2. 57 2. 86 2.17 
NY tain ini dein dbnabuiabedaaahin 1, 499 2. 65 2. 94 2. 31 
ATES ER TE 1. 593 2. 63 2. 94 2. 31 
IGE ADE EAS 1. 644 2. 57 2. 88 2. 26 
EASES epee 1. 646 2. 56 2. 84 2. 19 
itt iicceeeicindabannwadeiete 1. 608 2. 61 2. 89 2. 21 
i ai a aa lal 1. 608 2. 66 2. 96 2. 25 
PL, cdktcnnditmenenkecieinannanee 1. 731 2. 70 3. 01 2. 31 
SE Se itiecndndkcnatéatudeenianeeesawe 1. 688 2. 74 2. 98 2. 38 
| ER TLE AA MA 1. 574 2.71 2. 93 2. 38 
i ee ak cen eee aiinelell 1. 658 2. 70 2. 96 2. 38 
i hal ae a diac 1. 623 2. 64 2. 93 2. 35 
De rads Ky BO nia aid ae ea 1. 710 2. 57 2. 93 2. 31 
Dee atta Re acd accel make mad abe 1. 700 2. 61 2. 93 2. 31 
OE 6 ot eee eran ar ieee dale tone 1. 824 2. 61 2. 95 2. 31 

















1 Rate on new issues within period, 
215 years and over prior to ‘Epril 1952; 12 years and over pepnames in April. 
8 Bonds in this classification were first issued in March 194 


Source: Board of Governors of the Federal Reserve ec 29 





MONEY SUPPLY 


The total money supply reached a new high during June, with a rise of $2.1 billion. 
equally between U. S. Government deposits and privately-held demand and time accounts. 


The gain was divided about 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[Billions of dollars] 





Total excluding U. S. Government deposits 





























Total de- U.S. (privately-held money supply) 
End of period posits and | Government Currency Demand m 
currency | deposits ! Total outside deposits | 4 rime , 
banks adjusted ? mtantend 
SS ee 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
ie tebenscnececas+ 176. 4 25. 6 150. 8 26. 5 75. 9 48.5 
ES eee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
AS 17a. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
OE 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EE 180. 6 af 176. 9 25. 4 92. 3 59. 2 
le 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
SE eee 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
1961; May....-.-.___- 179. 1 5. 4 173. 7 24.9 89. 5 59. 3 
Pictitindansc«« 181.3 6. 6 174.7 25. 8 89. 0 59. 9 
eer 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
ae 181. 6 4. 6 177. 0 25. 3 91. 4 60. 4 
ptember-__ _-_-_-_- 183. 8 5.9 177.9 25. 4 92. 0 60. 5 
October_________ 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November-___--_-_- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
December-_-.______ 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
1952; January...______ 188. 2 3. 0 185. 2 25. 6 97.9 61. 7 
ee 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March . 3 188. 7 5. 8 182. 9 25. 7 94.8 62. 5 
(2; 5 188. 7 4.9 183. 8 25. 9 95. 1 62.8 
my tena d...... 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 
4 ere 191. 4 6. 1 185. 3 26. 0 95. 8 63. 5 
a nary U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 
3 Includes deman 
a id sin comm other than interbank and U. 8. Government, less cash items in process of collection. 


« Preliminary es' 
Nors.—Detail Gen not eecintatiy add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


8, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 











FEDERAL BUDGET RECEIPTS 


AND EXPENDITURES 


Total budget expenditures declined from June to July. The large seasonal drop in interest payments was partly 


offset by the increase in spending for national security. 


Spending for the latter purpose was almost 40 percent higher 













































































than m Bey 1951. July receipts were seasonally low, but higher than a year ago. The public debt rose to $263 
billion during the month. 
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[Billions of dollars] 

















Budget expenditures | Net budget receipts B — Dm yd ole sis 
Major national UDEC 
Period Total security programs ! Cumule- Cumula- || debt 
ore Gumulas| Potal for | p56 gscal | Total for | tive fiscal (end of 
Total for | 576 fiscal | Potal for | 4x period | °1V€ 28ca" | period year pericd)? 
evlod ive fisca period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1939_.....----- DO tecvecence oS Scnesenaes sae mh @ tvcusescen 45.9 
Fiscal year 1944___._-_-.--  * |) ee Me tetcticceu ae ee 202. 6 
Fiscal year 1948___.------- (4{(_a=— ee C—O Ee | a 252. 4 
Fiscal year 1950_...----.-- BED lnowscncans (EE 7] ) ae re 257. 4 
Fiscal year 1951_.....----- BED hovwcccecs OU © ienavncuns Mt © lesnveoens | eee 255. 3 
Fiscal year 1952__..---.---- Oe FB hnscwswens SO) Plccuecee sx ME eee pee a | 259. 2 
1061s JUNG. cccnccccncncce 6. 0 44. 6 3. 5 26. 2 7.1 48. 1 +1.1 +3.5 255. 3 
Serer 4.7 4.7 3.4 3. 4 2. 6 2.6 —2.2 —22 * 255.7 
ETERS 5. 1 9. 8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September-----.---- 5. 2 15. 0 3. 1 10. 1 6. 2 12. 4 +1.0 —2.6 257. 4 
October___.-------- 5. 5 20. 5 3. 7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
November. -.-------- 5. 2 25. 6 3. 6 17.4 3. 5 18. 5 -—1.7 —7.1 259. 6 
December-_-_--_------ 5. 6 31.3 3. 7 21. 1 5. 3 23. 8 —.3 —7.5 259. 5 
1952: January..-....--.-.-.- 5. 5 36. 7 3.9 25. 0 5.0 28. 8 —.5 —8.0 259. 8 
a 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
TET 5.7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
eS 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —1.7 —5.0 258. 3 
| Eee 5.7 59. 2 4.5 41.9 3. 8 §2. 3 —1.9 —6.9 260. 0 
BONE wateswecankene 6.9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
EE 6.7 6.7 44.7 ‘4.7 3.3 $3) -a4| —84 263. 1 
































1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 
2 Includes guaranteed securities, except those held by the Treasury, 4 Preliminary estimates. 
3 Data for fiscal year not strictly comparable with monthly figures, 


Norts.—Detail will not necessarily add to totals because of rounding. 3l 


Sources: Treasury Department and Bureau of the Budget. 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The $0.7 billion excess of cash receipts over payments in the second quarter, which was the closing quarter for fiscal 


year 1952, was sufficient to bring about a small cash surplus for the fiscal year. 
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CALENDAR YEARS 








SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 














Federal cash Federal cash Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
a i a a a a a el 41, 441 41, 399 +42 
SI ihitndtti in taiinnnicnintih nds caenaiadkain aieh glint eerie 44, 282 38, 616 +5, 666 
a aa laa dt iach ian aig a bis tedeailanel 44, 922 36, 897 +8, 027 
EES ETRE eS ree ery ere ree ten eee 41, 346 42, 642 —1, 295 
a ae a a ea aa aaa almanacs 42, 419 41, 969 +450 
a ile nin a ee et eee abi a ee 59, 276 58, 034 +1, 245 
Quarterly total, not adjusted for seasonal variation: 

a RY tn cece cecewnsskeesiona 12, 235 10, 760 +1, 475 
CC LLL TALE TE 9, 303 11, 105 —1, 803 
ELLE ELE Ce 10, 494 9, 351 +1, 143 
ELE TT TEAL AA REIL aE 10, 387 10, 754 — 367 

i is ee cine bekbenekanen 18, 051 11, 179 +6, 874 
ESTE TELL OL 14, 462 14, 521 —59 
REEL ep 13, 993 15, 270 —1,277 
ETE TEE EE ee 12, 770 17, 064 —4, 295 

Eeont Pree Quartier. ......................<........ 21, 874 16, 921 +4, 953 
sha coe amram wee Wie 19, 389 18, 701 +688 








Notg.—Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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